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Idaho Power Co
First Lien & Gen. Mortgage

7% Bonds Due 1947

Price 94}4 and int.
Yielding over 7

This company develops all of I
its poorer from hydro-electric (
sources and does not have
to maintain steam reserve

plants. Net earnings over

2 1-5 times interest charges.

Descriptive circular on

request.

Harris,Forbes & Co
Pine Street, Corner William

NEW YORK

Municipal bondsEXEMPT FROM ALL
FEDERAL. INCOME TAXES

9

State of Maryland 4l4s
Due 1932-35

To Yield 4.90%

Newark, N. J., 5U>s
Due 1924-60

To Yield 5.50%-5%

Knoxville, Tenn., 5i^s
. Due 1950

To Yield 5.35%

Roanoke, Va., 41_>s
Due 1950

To Yield 5.375%

Complete descriptive circular*
on request

Field.Richards &Gc
52 BROADWAY

New York
Cleveland Cincinnati

Eastman Kodak
Hercules Powder
Lima Locomotive

Otis Elevator
Atlas Powder
E. W. Bliss

Stone,Prosser&Doty
52 William St., N. Y. Hmw 7733

J. K. Rice, Jr: & Co: Wttl Sell
85 Bush Terminal Com.
25 City of New York Ins.

100 Crocker Wheeler Com.
35 Del., Lack. & West. Coal

100 E. W. Bliss Com.
10 Fidelity Phenix Ins.
20 First Nat. Bank

100 Ingersoll Rand Com.
100 N. Y. State Rwvs. Com.
50 Old Dominion S. S.
100 Pathe Freres Phon.
100 Ward Baking Pfd. \

J.K.Rice,Jr.&Co.
Phone* 4000 u. 4'uo John. 88 Wail 3t.. N. v.

Mark A. Nohl* Thwdor# r. Corwin

NOBLE & CORWIN
S/i Broad St. >.« V.»rW

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

BOI fiHT 43*11 HOLD.
'ititlibmn 1111 liruHti.

Acme Coal Mining Company.
NOTirK TO nWHIIOLDMlH,

For fho nr;«o. :. i,f completing anil corrret-
lt«t Um» f ®r<l» <f ih- utuvunjr 10 that no-
.lo«» M U* ItUwUl m: I" .».<> «lt ,y
to the Ktockhpiilorii, th« CXfainuiy rmiMat*
flint (ill n

torfiwtfft forward at one* th» ii namoit, numtorr
r<t xhnrt^i hflri 11 ml pr- mill- ,
Trannftr Aa-ncj. at Nu. a) Broad Btretit,

Njgr Tor* City.

C,B.«Q. MAY ISSUE '

$60,000,000 STOCK
Commission Denies Applica¬

tion of Road for $109,000-
OOO In lionds.

bpec.al despatch to Tu» New Vmx. HjsgAtx.
Srw York Herald Htirrau, j

(
AVo- hllixtun, 1>. Feb. i*. (

The Interstate Conun«K( Commission
granted to-day authority to tlie Chicago,
Burllnjton and Qulr.cy Railroad Com¬
pany to <ssue $<10,000,000 of additional
capital stock against Its surplus. Per¬
mission for the Issuance of nn addltlonnl
J108.000.000 of first and refunding
mortgage bonds, however, was reiused.
The commission was closely divided,
and for tlio flr6t time on record five
minority opinions were filed in the> case.
The commission was strongly in favor

of the stock issue and four of its mom-
hers filed minority reports differing
with the majority vote against the bond
Issue.
On the ground that the road Is

grossly undercapitalized and that Its
surplus should be distributed, authority
was sought for the combined issue to
meet maturities of the Great Northern
and Northern Paclfio companies, which
own 97 per cent of the Burlington's
stock.
The commission held no objection

against the capUllzation of earnings,
but a majority refused to approve the
issuance of Interest bearing securities
that would make a heavy additional
fixed charge on the Burlington for tho
next fifty years. The road's proposal
provided for distribution of the stock as
a dividend and sale of the bonds to
refund Northern Issues duo next July 1.

It «us shown that the Burlington has
an Investment in road and equipment of
$503,745,837, and that Its outstanding
securities amounted to $284,879,900.
leaving a book surplus of more than
$218,000,000. It was set forth that after
the distribution proprosed there would
be an ample surplus to meet all needs
and that stockholders were entitled to
the funds from earnings used for ad-
dltions and betterments. It was as¬
serted that the property value, as found
under the Transportation act, was $70,-
000,000 greater than the value shown
on the books.
The Burlington contended that its

present financial structure was inade-
quate for present and future needs. Ob-
jection was made by one State utility
commission that the applicant should
not be permitted to increase fixed
charges without a resulting benefit to
transportation.
The commission found that there was

no proof that the inccome was the re-
suit of excessive rates, pointing out that
it was the result of the same rates as

thqse received by competing lines.
The decision leaves the way open for

the Burlington to ask for the entire
Issue sought In stock, but It is under-
stood that such a proposal does not fully
find favor with the company's officers,
as offering the stock for sale would
weaken control.

/ ;Average Bond Prices
Ye»ter- Net Week
day. Chang*. Ago. Der.31

10 Rail* 73.38 ..18 73,71 73.48
111 Industrial*. 88.35 ..:(!. RH.S8 MO. 13
5 Pub. Ctll... 64.H0 ..28 «.V10 60.07
5 Foreign..,. 111.50 ..IS 01.80 00.B3
30 llonds 7S.03 ..18 80.28 78.35

BOND NEWS AND NOTES.
Tlie rejection by tho Interstate Com¬

merce Commission of the proposal to
have the Burlington issue $109,000,000
bondB as a dividend to its stockholders
was a surprise and disappointment to
those who had decided that the plans
wero the best possible to provide funds
to meet the Burlington maturity on July
1. The effect of the ruling Is to force
the bankers to start all over again, «i.u

devise new ways and means to finance
the roads $215,000,000 obligation. At
the least. It may be said that new plans
of necessity will be more expensive and
costly to the Great Northern Railway
and the Northern Pacific Railway, which
am the principal stockholders of the
Burlington, owning all but about 3 per
cent, of Its outstanding stock.

No fir for July & Maturity.
Tin- application had been before the

Interstate Commerce Commission nearly
four months a d Just four months re¬
main before the biggest maturity of the
year falls due. The decision of the com¬
mission to prevent the Issuance of the
bonds by the Burlington was based
largely on trie ground that the division
of the bonds among' the stockholders
would create a fixed debt and an annual
charge aga.ln.st the earnings of the Bur¬
lington. The bankers who devised the
plan urged that the Burlington m'ght
have Issued bonds for its improvements
Instead of using money belonging to the
stockholders. Had the road done so
there would have bcca a fixed charge
against the Burlington's income for sev¬
eral year*. As it Is Iho proposal at thin
lat<} date would have created a fixed
charge, which mls-:u have been In foroo
for u long time. The commission, how-
. ver, ruled otherwise, and what they
granted is of no use In connection with
the forthcoming maturity.

Another day parsed by with no new
Important financial offerings, although
certain Issues were being groomed for
offering to-morrow or subsequently.
The lethargy of bond wholesalers was
not shared In by the retailers and sec¬
ondary distribution went on at i pace
fully equal to that of last Friday. Evidence
that the bond market would resume its
strength, however, was apparent to those
Interested In Investments. It was re¬
ported that tWs syndicate managers
would call for payment on Friday on
subxi riptlons to the Chi lean loan. Typical
of the ln\-estment demand for the
Chilean Issue wan the experience of a
house that had no participation In the
syndicate, but nevertheless received yes¬
terday twenty-six separate orders for
''hllean bonds, 'phe wuccee.i of that loan
before the close of the week appears to
b<« a certainty and Its distribution is re¬
ported widespread. The real barortn-
1 er of the bond market is secondary dis¬
tribution, which was yesterday more

satisfactory than at any time since the
offering mart beoaine congested.

Diversification Farered.
The tinancial community read with in-

fere-tand favor the project to exchange!
;. portion of the obligations of South and
Central American countries to QVeat
Tirltaln nnd France for a like amount of
the obligations of Great Britain and
France to the United States. The pro¬
posal would be spproved generally pro-'
vl'l d that It should be accepted by the
.South American and the Central Ameri¬
can countries concerned and provided:
that such countries as Argentina. Brastl'
and Mexico represented 86 to !>0 per
(. nt. of tlie total obligations exchanged
U arsis s ild that obligations up to
I!.000,000,"00 might be exchanged to the
advantage of all countries concerned.
In thi first place It wotiM diversify the
credits due to the t'nlted Htates anil
.Mild give us obligations of countries
with ii relative minimum of debt In
place of obligations of those countries
stogserlng -intler debts created by the
war. Should |1,000,000,000 be ex¬

changed, the aggregate amount owed by
Great Britain and France oomblne«i
would hr reduced to about $6,000,000,000.
r-ndet ing rncr» feasible the issuance of
tile 16,000,000,000 In long turm debt
bearing the iiMibieeflMBt of the Uuilet

Distribution Active,

BONDS IN STOCK EXCHANGE
MONDAY. FKBKUAKV 23, 1921.

Day's gals s .

Year to oale.

Olw«*lr>g.
Bid. A? lied.Yield
91.02 91.14 4.05

5.65
G.00

87.14 5.10

5.22

6.86
5.42
5.75

97.76 4.75

1921. 1920.
J10,723,000 $14.>92.000
513.531,00<» 667,.!44,000

RAN<jE OF LIBERTY BONDS.
Saloa (in .

51,000s) Open. High
152 8V4s f 1932-47) 91.10 91.1
10 3'/fcfl rog 90.72 90.7
.. 1st cv. 4s (1932-47)

5. 2(1 4a (1927-42) 86.40
3 2d 4s ruff Srt.34

102 lsi cv. 414h (1932-47) 86.94
2 l«t cv. 4Vi» reg 86.40

1,253 2d cv. 4Vis (1927-42). 86.46
20 l.-?t-2d 4&s 99.00
80C 3d 4V*s (1928) 89.96

1,572 4rh 4«4s (1932-38) 86.54
2,876 Vic. 4%s (1922-23),.. 97.46

11 Vic. 4aia reg 97.30
572 Vic. 8\s (1922-23)... 97.46

86.60
86.3 ;
87.14
86.4)
86.'' >
99.00
89.96
86.'.' 4
97.76
97.4 i
97.70

Low.
91 02
90.72

86.20
86.34
86.86
86.40
86.32
99.00
89.84
86.46
97.46
97.30
97.48

86.50
86.34
8C.96
86.40
86.58
99.00
89.90
86.72
97.70
97.44
87.70

United State*, Foreign Government, Railroad, Industrial and Other Boadt.
French Rep to USof Mexico 4s BushTcrwnl 5s

receipts
4 97
2 »7U
6 97

20 9718

1 83i«
Chilean Gov 8s

vihen lMu«d
12 09

i floia
00

a 70
Can Nor Ry 7s

receipts
8 10118
1 101U

18 1011 97 23 uu *<> ....ivi

.9714 DominirnRepSs Cent of Oa 6*

1 0718 * .'* 3 8»ls
*a 97 ChlneeeGovt Ss 1 87
5IH III.967b 1 4014 Ceil Oa cn 8s
io 07 JapaneseUMHs 2 85
6 ni,a« 25 82 1-10 Cen Leather 8s

3«:i:iua...wx;i#i « *»»
Cliv of Bor- 7 82Sa 2 00

deaui 6s is «2'a CentPad flcla'
3 .77CU Ja.ianekO 2di*.2i
l"..ll.l77 V 8218
3... . .Tela Japanese is

CttyofLyons «s

1

1 77
a 73

City of Mor-
soilles «s

ft 75
Cltv of Paris fls
33 Otj'a

72l8
ft 72

... 14 7218
6 6314 Cent Vac sKs
2 «aia 11 7flU
j 63% Ches A Ohio 5s

25 (13la tft .»15«
Tokyo 8s CIO cv 5s 46
20 5-1 4 82
10 S4«8! ® 8178

Ches A O ms
|NY City 4!is 87 3

Vnlted Klngdm May C 4 O cv 4H*
8^s 1921 ' 0134

B0 .99 9-10 N Y City 48 1909.; 10 7513
n- 991" 1 831a 1 751s

[ \ 'f>93g ('hl & Altoil 3s
111 (mi. Adams Exp 4s 1 4Ha"

oy:. 2 62 C11AQ joint, 4s
62's1 3 OS-

ft!! I.".90 9-10iAUegh's Val 4s 21.... .0778
2 81 ;ChlBAQgm4s

Am Agr cv Ss 1 79ta
8 90 4.

10

8Hs 1922
1.

.0-1,781

.95
90 q.;78 Am Cot Oi! Ss
4. 0W4 -

,90la ChlAEantUI is

8Ha 1S29
S 88As
CHf 1937
.j 86
2 80'?

AmSuieltAR Ss
8 773s
2 7734
7 77 a
6 7714

.83
Chi Ot West 4s
4 r»i
1 fiC^4
6 51
2 fills
1 51

si 11111 -8fi»3 AmTtT cv Os C MABtP cv 8s
.86%

4 8«U
68(112

5 8fl38
1 8OI3

Belgian Gov 83
receipts

09
.OSJ4

6 . .97% AmTAT clt is
a'HIIIoTia a ®ll4
H.'. 973k » 91

BclglanGovTHs * fig
K 9lil4 1
1 901a 2 8l-3i
7 91H4 1 "1:,8
1 OC'Ih r S..i -82

Begllan Gov 6s AmT&T clt 4s
1928 2 7^'8

1 90 8 '9
2 91 3 781a

Danish Gov si Armour 4Hs

9 90U
1 957a
1 on 2 ''.!»
4 9018 O MtBt r gm
5 9578 4H»
5 9C,U 4 7M<
1 057s C M & St 1' cv

4}i»
1 e^ia
2 8X%

certiorates
1 9."-I*

ft 971*
2 9S

Danish Con

6*14
1 CKia

0 M & 8t P fd
4H*

1 «Ua
2 0ll8
1 617g
1 62
6 6178
2 62

1.. ...'.791a C MAStPdob
1 79: s 4s
8 79 1. «H8
4 793a! Chi MilAHti' 4s

.79
Municipal Ss AT It S F fv4* 1928
certificates
Series A

1 97!.»
5 9«%
1 P07«
2 9(134 2 773«
7 90% 18 771a

2tl 9(Ua AT4SF adj 4s
certificates 1 . '"'2
Series B AtCoastl.lne .s

1 .... 9714 2 lOIItf
ft 9>»4 AtCoimtLlne is
1 . * *"**

.89

70la1 679s
ATAHF g«n te OW4 NW 7s

1 77a«; 1 103
1 773,,

City of Copen- . T ,/!labagcti 8Hs AO C L clt ts
1 ,.72ia "

2 . ...728r AtlReflnlncSS"
o 7r,u certlflc-ntiw
«"III'l73 3 »',:4

1... .10214
2 77"a: CI.! »NW 6'4s

when Israel
12 OOU
3 9913
4 9914

ChiANW if%
registered

2 99
1 77Ss Ch! Rys 1st Ss

Norway Gov
certlOcates

11 99
1 9918
8.. 99

City of Chrls-
tlanla Ss

1 9<~Ja
Swiss Gov Ss

receipt*
3 1021a

991a

j 10t?'*8 B A O 5s lP'JS
2!!! I'.'.10214
1 1021g

63Sii
ChlRIitPRy 4s

1 .70
ChlRI4tP fd is
11 0713
2 67Sih

12. . ..«7!3
ft 093n rhll'nStn 6Hs
4 99ia airtlflcates
7 .991, 1 .101

Bait A Ohio 3s ClilVn^tn
10. ..?Jl9 2 XI

ft -iO:^ ChileCopper 7s
n 89ia 1. 94

22 89»s C r Ch 8t, r, Ss
1 H9Ia -V .89
2 8 > CCC&StL 4.4s

70

9.
3.
1..
1..
1..

25..
7..

IOl'Ij
.10213
.10J3<|
10'il j
.10213
102U
10-T'j.

City ofBrrn Ss

certlflrat^-s R^Uo'tOld is' »4'? (J, ox2 ]*]* BaltAOblo SlU3 .... t'-V a 3 g2CltTofZurlch 8a B»ltAc,.sW |v^a.. .95

14 « 3* OCCAStL St L
1 0* 4s
4 0'<Sb 1. ...70
2 f> < Col fio ext 4Hs

n t On m« /> 73^
1 0 '!R ? 73«s
1 «Hl3- Cvlumbla GAK
1 Os:»s 1st intg Ss
1 «. '» 1. . .86
1 IM4 ComT*l>Re<' "s

ofi? 1 80«a
n "l

Con Oas 8-yr 7s
a9">i4

1 991?
Cuba Can' >-v
5 83Dm CanadaSVis B ^ 0 j, jj *K ^ a' "'

^14
1.

1921
.1 99-H
3 09 .-til
2. '38
1 091a

1«M
1 92
1 W»4 Beii Tnl P11 7s3 92

Dom Canada Ss
1931

4 89
7 0<>
10 8«78
1 90

W Va 4s | Cuba R R Ss
1 70

4O.'.ia 1 fi!i7<
BAO TolAIMs 1 7013

1 53' a DelAH gol 1 7s
1 5334 1 103*«
1 53. a 1 ...10313

DHAIIud cv Ss
1 80?g

Den A R <1 Ss
3. .WH4

Den A Rio G is
1 03-1*

831b

receipts
2 103
I ion,
8 J 03
J 1028,,
J*.-... IO^Vj D»nA RO M v,

«. sitO .4514
Bkn R»P Tr 7s Let Kd Ss

' certlflettas
stamped « 11 * 5^?

Argentine Gvs. Beth Stlfa']?* ^',e Cv 4* yj'
*711$ jo E'j" *«n 4*

' 4

. . . j. .M/Jj, 1... ..41%

RepofCubni'+s Bradnn Cop »»
2 flc.34
II <17

D8of Mexico Ss
1 4614

14 46
2 46U"

States Government, In plsga of Liberty
bonds, which might thereby retired.
Bankers locally evince keen Interest in
nrwg of what the incoming Administra¬
tion may do to ba'ence tlie outstanding
debt, to diversify the obligation and *he
maturity and they ore hopeful that
something may be worked out to mini¬
mize the magnitude of any tingle obli¬
gation.

Trnnraare Bond Offering.
The unaold portion of $2,000 000 ol

Tennessee Soldiers' Memoriai bonds In
being offered for !«ale by C&Mweff] ft
Co., and the American National Securi¬
ties Company, both of Nsshvllln. Th"
total U mndo up of $1,000,000 of Stats
of Tennessee 5 per cent Memorial and
Capitol Anne* building bonds, date Janu-
ary t, 1921, and dn" on January 1, lst<l:
IGOO.OOO of City of Nashville S per cent
Soldiers' Memorial Square bonds, dat'd
March i, U'?0, and due aerially In 1924
to 1941'. both Inclusive, and MOO,000 of
Davidson county, Term 6 per cent.
Soldier*' Memorial Building bonds, dated
January 1, 1920. and due serially In
1922 to 1 f< ? 4, both Inclusive. The pro¬
ceed* of the bonds will be used to con¬
struct the Soldiers' Memorial Building,
being erect« d Jointly by the .State of
Tannessee, Davidson county and the city
of Nashvill*. They are the only out¬
standing State of Tennoenee. Davldron
county and city of Nashville btinds thuL
nre free from State and local taxes.

More Foreign I,onus Riperlrd.
It l« JlVtely that negotiations for sev#

eral more foreign lontia will be beeim
here shortly, according to Information
received by the securities department of
the Anv-rican Express Company. There
Is a possibility that certain Swedish
cities v 111 arrange for loans. French
cities and departments which cannot
contract loans abroad without special
authority Irom the French Oovernment
have been glv»n permission to borrow
on their own account for recmtHtrur'lori
purposes only. Negotiations nre under
wi v for loans amounting to f»fl0,000 o00
fi Hies tor Whelm? md Verdun. It I* be¬
lieved that Tardun's <n<>eds xvlll be taken
cara of la Londwis «blua baa "adapted"

p>

Erie in con is N Y Oend«b
4 63%,
10 63
3 oaig

ErleAJereey Ss
7 S3

Gen Electric ft»
1. ..100

Oa A Ala co 04
1. 773^ NYChlAStL 4s

GrTrByCan 7s 1.. . ¦¦

receipt* N Y N K « U
1 101%' «*».

aula
8914
80
so
8WU
8916
89
8914

titL A SauFran
lac ta

» 47le
1 4714
a 471a

StLoolaSW fti
a 8438
a 641a
0 04
1 05

StLSW con 4a
1 02%
9 621*

2 1011-j O. ..... ,651a StPA KOSL4^$S
l"'.'."l0l% NY One A Wtt 3......64l8

1OU9 mf
a ion#
7 .10114
1 101 v

Hud & Man fd
6m Scries A

1 63 SciotoVA N E4s
NYBr«adJ8s 2 77
10 5 Beabd A L to

certificate* 33.
10 6 2 .,

N Y Tel deb taiSeab
as. .64%

62%
.6413
04"u
6VU
64

.C-U'J
643i

3 891s
NYlei mn 4'4S
5 78l3

13 7«%
1 79

NY YVestchestr
-t HostomVjs

.38

4.
1..
a...
1...
3...

.4713
.. .4734
L adj

.. 331a

...34

...83ia

...34
3334

HudAMan atl] Muk FlaPwrta
51 31 lvj 1 017a
10 31% Mian Kls Pwr Sa

332 C 87.1k South Pac cv 8s
ft ! Norfolk Sou ta| 1 94'a

"Ha" 1 .. .51 la, South Pacc* 4*

Scab A L fd 48

Seab A L "fid 4s
1 370s

BoBellTATel 8a
10 81%

111 Cent 4s i98i; NorfAW ct ta 15 8%
«10 102781 4 781?

G 78-18
14 7818
10 78I4
8 7«%

South Pac rd 4*
1 77
2 7C%

III Cent 4s 1053' Norfolk 4 W 4s
2 only 3 78

111 Cen fd 4« 35 1 75I8
3 7">'a NorfA W dlv 4s

Illinois Stl 4HH !> 751?
1 NH8; NnrthernPacis

5UIodianaSteel 6s
t R81a

7Bla
.75Ui

5...

2. .8#... 70%

Interb K T fd NorthernPac la Southern By Ss
H IM* 2 .HI4L * 84%

K3* N W Bell Tel 7a, South Byrm 4s
M 1 10 963#. 13 58

1 ott'a 1 ssia
3 Otl%L 1- 58
2 901a;80 By MAO 4a
3 96%!
l noia
J »<*%

1 9*513
2 90%
6 901a
1 903s
10 063a

5.'iU'.53iai
.5314!

6 52*1
9 53

Interboro-Met
col trust 4Vjs
1 1N78i

certificate,
7 l«ia:

Int M Marine 11

Iowa Cen 1st r.s 0r-& '^L*88. 89
2 891r

OrBallANav 4a

2 «07.
Iowa Contral 4s

3 40! a

KO KtSAM 4s OrcWaah BB A
2 .65
1 6VU

3 68>
Stand Oil Cal 7*

receipts
a: 101%
1 101%
a ioua
6 10138
a 101%

Third Av fd 4s
a *5

TdwaterOllflHj
certificates

la 9534
8 90
5 95%

iff 95)a
2 9514

Nav fd 4s
a 70
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3 73I4I 2-.. 841t 10 100
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6 70la! 1? J*"! « 8018
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to 1997 ??. 1
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f.ack 8ti te'ml. Prana to IM*

1 941?
2 . 931a v 88

Lack St! t* 195* r'Cf>n *m A
6 7434 10 80

l.nclede Gas 8s J
1 74ls 8 7W*

L8A MS 48 1938
o Pcnna 4H» 1911

Lettish Vai ta *¦ - ¦ ®94
3 9778 e Mar^ !h A
4 071j 1 81

J.lKgott A 11 7s PhU* ^ .*
100

Liggett A M Ss
1 S3

10 831a
l.oiiK Dock Ss

1 nx
I^ong Isl is 1937

1 01
IX'TIR 1*1 t«i 4S

1923
1 9218
2 021a
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1 8178
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.94»8
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the devastated French city as It* god-
chlld.

Dominica* Loan Report.
It in reported that the Dominican

Government In considering asking Amer¬
ican hankers for a loan to be secured
by customs and other national revenues.
The loan would be in the neighborhood
of $10,000,000 and its proceeda used for
completion of public works.

Forrlan Honda Active.
The hond market was marked yester¬

day by unusual activity In foreign Gov¬
ernment Issues, many of which dis¬
played weakness reflecting concern over
the European situation, with the talk of
au Invasion of Germany by the Allies.
The largest business was done In French
Republic 8s, which fluctuated betwen

.1 nd Ufl^, whk'h rontraata with the
last price on Saturday of #7"%. An ag¬
gregate of 1142,000 of the French bond*
changed hands yesterday, against $S5,-
000 on Saturday. Brltloh and Belgian
Issues were active, with only fractional
price changes. Indeed, the Belgium 6s
were firmer. There was also a good
deal of activity in foreign municipal
bonds. The most active were the Dan¬
ish consolidated gold 8s series, which
moved between 97 H and 98 V4- At their
low level they were more than 2 points
less than their recent aubscrlptlon price.
Bonds of the City of Bordeaux moved
within vb runge of about a point and
City of Paria Bs remained steady.
Strength of Victory notes featured the
market for Federal Government Issues.

nrasll Wants I.nnn.

According to advices from R'o de Ja¬
neiro the Braiiltan Government would
like to raise between $60,000,000 and
$.'',000,000 In the United States. That
sum, it Is believed, Is required to rover
a loan of approximately $20,000,000 to
the city of Rio de Janeiro, the proceed*
of which would b« used for liquidating
the city's floating debt, carry on va¬
rious public Improvements and finance
the marketing of Brazilian coffee. Th»
Mayor of Rio de Janeiro has asked for
permission to borrow the sum needed
from the ^federal UvHrumt or ttotti

National Bankof Commerce
inNewYork

Crr*sLtsMCD IU9

STATEMENT OF CONDITION
rtML'ARY 21. 1<21

HMMum| Liabilities
< jpital Paid up <29,000,000.00
Surplus. 25.000,000.00
I -idivided Pre fit* 7,665,708.70
Deposit* 321,077,404.83
U. S. (<ov*fti«n«nt Securi-
t<» iiorrowed 6^00,000.00

Hills Payable and Redii-
«mnti with Federal Re¬
serve Bank 93,888,500.00
f>mrd for Taxes, etc... 3,812,846.87

I earned Discount 2,641,339.35
l etters of Credit and Ac-

34,333,828.51
33J85/^7 IS C":i«r LUbilkks 2,800,000.00

$522,419,128^6 I $522,419,628.26

Loans and Discounts
U. S. Certiticates of in¬
debtedness

Other Bonds and Securities
U. S. Government Securi¬

ties Borrowed
Stock of Federal Reserve
Bank

Banking House.....
Cash, Exchanges, and due
from Federal Reserve Bank

Due from Banks and Bankers
Interest Accrued
Customers' Liability under

Letters of Credit and Ac-
ceptanccs

5J65.746.9o5-TO
I 1JMMJS
1U.15J.161 62

6 300,000 00

lsoaomoo
4.{J0U.U()0U)

92.420,711 M
7.484,054 74

J. HOWARD ARCRCV
JOSEPH A. BROOtftICK
OUY fEHSO*

MWll a. AltXAMOSN
wc« wm<p«» rm

MtRBlRT P. HOWSLC
iouis a xtioti
oavio m. a. psnwv
john t. novtwwv

fAKtr ft. SUMttl.
SrtV«W»OM I. WARO
Ryots H. WILLIAMS

HARRY P. BAB WAS 0
LOUIS P. CHRISTENDOM
JAMES I. CLARKE

OMNIM
ROY H. PA86MORE

JAMES S. ALEXANDER
WILLIAM A. DAY
HENRY W. de FOREST
FORREST F. DRYDEN

ARCwtSAl D * MSXWllt
PRANJ MiTtD

otmmorcmm
CHARLES E. DUHLAR
HERBERT P. HOWELL
ANDREW W. MELLON

tOWARO M. RSWLC
EVtRSTT f. RlH.IV
HLMRV C. STEVENS
a«N

till KT EMtRTON

VALENTINE R. SNYDER
MARRY D. THAVER
JAMES TMPSON
THOMAS WILLIAMS

BANK OF MONTREAL
UiaMMm4 o»er l«*» (tin.

nS.OOO.fMMi. t MltMH I'ram*. »!.".« I ."JO.
- - - asflu.iao.ai4

Rin (huuxs i.oHotiM, b. a. E., vin.rmM. m

Deposits outs ide Canada 87,444,770
Bills payable and acceptancesJNer Letters of Credit 10,337,801
Other Liabilit ies. 2,973,864

Head Office: MOVTR1.AJL.
Capital Paid up. S33.000.000. Km

Total As.>¦
SIR VINCENT MEREDITH, Bart.. President

MIR FREDERICK WILUAMS-TATTOR. <toner*1 VUmim.

STATEMENT AS AT 30th OCTOBER, 1929
LIABILITIES

Capital, Rest and Undivided
Profits $45,251,850

Balance due to Dominion Gov¬
ernment 17,657,120

Bank's Notes in Circulation. . . 42,367,310
Deposits in Canada 354,118,097

Cash and Clearing House
Items $136,028,786

Bonds, Debentures and Stocks 56,155,456
Loans in Canada 240,824,531
Loans outside Canada 112,637,737
Bank Premises 5,500,000
Customers' Liability under

Letters of Credit 7,836,994
Other Assets 1,167,308

$560,150,812$560,150,812
Verified by Auditors' Report of (hit dat».

Over 300 Branches throvghotU Canada and Neirfoundland and Carrespondents in all countries.
Also agencies at:

NEW TORK -H Wall Street, R. T. HERDR.N, W. A. ROD, W. T. OI.IVER, P.. P. Hl'NC. i RIORD, Agent*.
CH1CAOO, SPOKANE, SAN FRANCISCO.British American Bank (owned ami controlled by Bank ef Montreal
MEXICO.City of Mexico.
LONDON, ENGLAND.G. C. CAMELS. Manager.

Office* at 4? Threadneedle St.. P.. C., 0 Waterloo Place, Pall Mall, S. W.
PARIS, FRANCE.Bank of Montreal (France), W. P. Benson, Manaaeri If. 4. E. Pope, A**t. Manager.
WEST INDIKH. BRITISH GUIANA AND WEST AFRICA.The Coloulal Hank iln ahlch an Interest In owned by the

Itiink of Montreal.)
Special facilities for the handling of Foreign Exchange and Commercial and Travellers' Credite.

OFFICERS

President
JOSEPH WAYNE, JR.

Vice-Presidf>nts
EVAN RANDOLPH
A. W. PICKFORD

Cashier
CHARLES M. ASHTON

Assistant Cashiers
ALFRED BARRATT
DAVID J. MYERS

abroad. Last year that city borrowed
910,000,000 In this country at . per cent,
the bond* being offered at prices yield¬
ing about per cent The recent alump
in coffee haa made necessary the raising
of money to finance the Brazilian crop.
Local hank era express the opinion that
If Brazil be aucceaaful In Its negotiations
here the amount loaned will be only
about $26,000,000 to <30,000,000.

Matbohm Motors.

A special meeting of stockholders of
the Malbohm Motor Company has been
called In Sandusky, Ohio, for March K,
when they will be asked to give ap¬
proval to float a bond Issua It will be
handled by Mid-Western bankers If ap¬
proval of It be given.

BROKERAOR FIRM CHANGES.

Several brokerage firms make changes
In their personnel aa of to-day. Lage
Brothers A Co. have admitted John F.
Trow as a general partner In their Arm;
Bond A Ooodwln announce tho retire¬
ment of Thomas F. Baxter as a special
partner and the admission of Joseph L
Sollgman, iormerlty of J. A W. Scll&man.
a* a general partner: Fraticia Hann and
Edward Hlndley, formerly of Lawrence
Chamberlain A Co., have formed a part¬
nership ns Hann, Hlndley A Co. to trans-
art a general investment security busi¬
ness In 6t Broad street, and Ames, Em-
erlch A Co. have admitted Ambrose W.
Benkert, Marshall Forrest and Herbert.
B Mtilford to general partnership.
NKRn more capital for your business? Wart
to Invest where your service* are required 1

N«wd a partner? K»*l opportunities la Th«
Herald's nualaesa Opportunities Want ad.

THE GIRARD
NATIONAL BANK

PHILADELPHIA
STATEMENT OF CONDITION

at the close of business, February 21, 1921

RESOURCES
Loans and Investments f64.947>07.72
Accrued Interest.. 129.9H6.01
Acceptances and Letters of Credit. 4,4£9 048.6]
Exchange for Clearing House 1,976,(80.59
Due fromBanks 10,663,960.16
Cash and Reserve 6,218,278.70

$87,425,610.73
LIABILITIES

Capital $2,000,000.00
Surplus and Net Profits .. 7,I2,>,160.69
Reserve for Unearned Discount 2*6/52* 76
Reserve for Taxes and Interest , 889,626.98
Circulation. 9M.f"7.50
Acceptances and Letters of Credit 4,4*9,048.61
Government Securities Borrowed 450,000.00
Due Federal Reserve Bank.

Loans on Government Securities 6.098,9<52.0rt
Commercial Paper Rediscounted 11,606,000.00

Deposits 54,032,876.19

$87,425,610.73

To Stockholder® of

American Smelting & Refining Co.
The undersigned with his associates who represent

a very large number of the holders of tliis stork is
asking for proxies to be used at the annual meeting to bt held
April 6th.

The purpose is to secure the election of a Board of
Directors which shall be more representative of the stork-
holders and which shall manage and push the business of
the company and conserve its large resources and revenue
entirely in the interest of the real owners, the stockholders,
and free from any outside dictation or interest.

The present board of 28 is made up of 4 members <»f
the Guggenheim family and, selected by them. 22 salarml
employees and 2 other stockholders. The number of shares
held by the entire board is 2,444 out of 1,110,000 shares.
Those now actually in control are not free from conflicting
personal interests.

Stockholders are advised not to throw away their rights
by giving the proxies requested by the present management,
which would ratify all past actions, including not only the
extraordinary ones of which mention has been made but,
'perhaps, many others which as yet may not even have come
to the notice of the stockholders.

Full information will be supplied by and proxies may
be filed with the undersigned at his office, 6004 Woolworth
Building, 233 Broadway, New York. Telephone Bar¬
clay 7363. KARL EILERS.

CIIAKTEK NO. MM.
kkslkvk district no. a.

report ok condition of thk
harriman NATIONAL BANK

Vt .-.27 ft'ti Ave., New York City. In the Stat*
ol .NuW York, at tho close of btHUMM

on February 21. 1921.
HESOrBCEd.

I,oaus and discounts, Including
rodlscouuu ... n$24,ll9.8M.»UOverdraft*. secured, #5.008.#4;

ti'iaecurod, t6R4.32
Customers' liability

count .if "Ac¬
ceptances" exe¬
cuted by this
hank $32.6-9.13

Liability oi for*Urn
brinks and bank-
era for drafts
and bills accept¬
ed by this bank
to create dollarSchMgO 850.000.00
U. 8. Government securities owned:
IV[x»lied to *t*-
curt) circulation. $400,000.00

Moil/ted to secure
U. si. deposits . 100,000.00

pledged as collat¬
eral for Statu or
oth;..rd»»l>ositaor
bills payable. 2,319,542.50
Owned and un-
pledged 0,. 51.00
Deposited with
State authori¬
ties In accord-
ancu with pr.>-
v lslons of Bee.
11 K. Federal
Reserve Art... 130,000.00

Total U. 8. Government securi-
Other bonds, securities, etc.:
Uoiuls pledged to

!£v"£® dejMwlts $453,242.50
Bonds loaned.. 10,000.00
S.xmrltles. owned
and unpledged. 1,040,277.31
Deposited with
Trust Dopart-
ment In accord¬
ance with pro-
\ IsliMia of Bee.
ll-K, Federal
Reserve Act.¦ 96.510..>5

Total »>onds. securities, etc.,
other than U.8.^2.506.080.36Stocks, other than federal Kfr-

,,o~»serv o Bank stock . . JS'nnX'mSt K k of Federal Reserve Bank. . to'ono'SRife Deposit Vaults. . 60.000.0Q
Lawful reserve with federal

M&.01Unserve Hai.k... . <>.334,585.91
It.miu. with Federal Roservo
Bank In prooes* of collection 694,063.62

C.U. I 111 v ault and net amounts
dun fr.»m national banks. l.»0, ,71«.c
\ct amounts duo from banks.
U.nUors. *.ad trust companies ,0-1-7,0In the United States..

I xchanges for Clearing House. . 445.0ul.6-
t 'hocks on other Itanks In the
same city or town as reporting -o®«bank. ,V 70,7W».«o
Cheek* on banks located outside
of city or town of roportluB
bank and othercash Items.. ... o2.000.4i

U.vletnptlon ftuid with U. ».
20,000.00

1 lt^* teamed but not coliocted. JS'on'llOther assets 104.072.7P
Total

LI 4BIL1TIKS.
( aplt al stock p:. Id In *1 *300 000*00Surplus fund ,..»',«« 500.000.00
t'.. i|ri.l."l profit*. $1,190,422.05
I»si« ciurei t ex¬
pense*. Interest

..a>ul tuxes paid.. . <1 h,waw.ua

$1,OHO,590.23
Inter»»«t and dl»-

mu'it colli *-t«l or
rrwllted In ad¬
vance of matu¬
rity and not

.,Q".""d 450,559.74
j^u# ^

Am. nut reserved for tales ao
133,941.2aAm"iint reserved for ali lntorost
io,209.8'>

. T^Xt'lii, note* outstanding^. 382.115.00
\.1 amounts due to national

13#700il0htnlu. *: '" v.i^u*N»'t amounts du« to bank*, Danic-
««4* aiul truK compamcR In tno
I tdtod -tviit.iH and forelrn coun-

1837 fl22 0H(v! Mini Chix'-k* <»ut*tan<lin*. .. 308,025.95
< Vshler's diocka on own baiik

nmlluff iv. . ;'^^jvi.lual deposits subject to
^ 52Rj087 3()

1 Vrtinrat«s of dep<mit due In less
2.177.20

St »te, bounty fir other municipal
,t..;h«ltH «.-etinj(l by pledge of

^ fi.ftKfitfl OI VlllS l)HUIt
| AlWi OODM lends uiinald¦¦ orilaTH riHOther demand deposits !Ai oa4 40, ,n .flcut.w "fdeporit

[.mt.:d savings deposits. .... ... 221.4tt6.tH
United Ht-tes deposlta. }.hid-
II a offlnlri1" ' ¦' *6.719.3;?

w,th.^v- 4-240-000-00
Letter, of Credit and Travel^chocks sold for cash and out-

M fls8 5SiitandlMfc
"Acceptance* ex-
?HUtcsd by this
b.nk for custom-

"'Aeceptances" e*-
mite'.i by other
hanks for acoouttt
and under guar-
aotoe of this Jjauk 8,905.10

"Aceeptat e*-
ocnte-1 fo fur Mi

-,-^nnrt|.>ll je exchange. 250.000,00
304,051.90

TlrtJll
, if .T.I loan* and <!lscounM shown above

the amor. m. wirh l-.temrt and dtoco^t("Sec" M97^v°fa££? &-
elusive ./ notes upon "18*241>-50 c«»nta wm iiuulo) was '

217.97. The number of such loans ^a" 61L .

'I*>(e atno mt of nujoey loaned on
I,, thia bank on l>ond and stock col-

N>w York nty. Including* both loans
ruvle 'lir«'tly U» iKirrawwi aiwlUmn jju*u'[i15. New York "" the daW of

hank on l«on.l «nd st.wk collateral,
city, including boUl Ne^^'orkborrowers an.l those throul* K»
corm«tiot.derita. on the date at this report was

\uirr^gHt« amount of salaries or conipffM-
tlon by this liank to P1^Jd««>t Vlce
iVMd'fftnu ruhlif and Aaslitant Oaahleni for!£?,h «»f January. l«l. $12.058.*&M>>!£LP%of all these officers at January. 1921^ rats of
nay. $144,649.34: number at these officer, oil
date of t his report was 15.

Aggre.THte amount of salarias or

mi ^StnTpay. $225.648.02: number
.... .j tiil« ri.iN.rt was 17'these

Ml t.

to 1 'n paj, w".
m

e oe dste th^rr).TM 1J[',te of Y'irV. < <>U"ty of New Yoril.sa.
I H B pinti, Onahior of tho
n'«m»l hank, do solemnly J,sliorii n.Intrant Is true to ths beet or "

knowlnlge ami boiler.
R CaAler

Kutwrlbnt and sworn to before me this 26t t

K^r mr-rSShSi m^in^N.w''
¦l. ll- r illti- No. 18(H. commissi,

etplros Vlarc't M. 1921.
Correct Attest

_n c TKorniorf. _JOHN MrF.. ¦OWMAjf.* ROLAND I1AHK1MAN.
Ulfertme

2,000 i
Hifk Clut

OFFICE BUILDING
£>r*f4tr>mU Ll«h«

*3.°°^ CD
Grand Central District
Pease & Flliman
340 MADISON AVE.
TW. Iim Murray Hill

'

to -nm ?K 'TMM b/r
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M m4> < r»( TSwmM r»otl«f« ittlAMK.

t ». .HI k* »t th*
TRt'*r rt'AMTMKNT .-# ih* MfcuMml,

gtrtmi' mr tm* (THjr. in !« 10
#vl«.k A M Mk r>l#«r. V«'h 4th. latf.
m h"» tM will bo to".1* .«< *<Wl4«

It th» h«Mt ('fk** (MM nn><lm
l<r.H* «-f |*f **4 !"..«.< tnfrtmt I* tlx
.g'«u< n«^*M»rr l* »..¦.«« mM own. <rtU
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r1«ht i« r*>Mf .*'» *U I" wh«'.«
.r In (¦.«,

«l 4R.IVTY mf»t mVPAin
or frw v*r.
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EXPORT CORPORATION 1
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